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We Qffer

For Sale
100 Clinchfield Coal Com. . .38

lOOCurtiss Aeroplane Pfd..68
160 Goodyear 7 Pfd 9

100 Hupp Motors Pfd 103

100 National Motors 22

100 Reo Motors 25

100 Stand. Gas & E!cc Coni. 18

100 Schulto Retail Stores... 70

JfortonIaclwntfadL&Ca
OflGW HCtBOST PHlUUJSUWtA PlTTSBUBOn

Oil Fields
of .

Venezuela and
Colombia

with

MAP
Ath, for Circular A. I.

Geo. A. Huhn & Sons
Member

New York Stock Exchange

Philadelphia Stock Etchings
Chicago Stock Exchange

New York Cotton Exchange

III Broadway

New York

1418 Walnut St.
Philadelphia

One of the World's
Largest

Hydro-Electri- c

Developments

The Mississippi River Power
Co., which .generates ita power
fiom the Mississippi Rivei by its
plant at Keokuk, Iowa, is strategi-
cally located to serve the growing
central western territory. It
already supplies current to

Burlington, Quincy, Keo-

kuk and other cities.

We offer the first mortgage 5
sinking fund bonds of this com-

pany at a price to yield about 7.
Send for ttrtaht S--!

GLIDDEN, DAVIDGE
&CO.

Mvrkr) N. Y. Stock Exchmit

20 Broad Street
New York

W. F. Latld & Co.

Investment
Securities

New York

J, K. Rice, Jr. & Co.Buy & Sell
American District Tel. at N. 3,
American Pfd.
Dordeiu Co. Com.
Continental Ininrane
Kmplra Steel Iran I7d.
Fldelltr-Pbent- x In.
Great AmeHcaa Int. 'TUabW
Globe & Rutrera Iniaraneo
Ktrbr Lumber Com. tt Pfd.
Milwaukee El. Br. M. Pfd.
National Ice Coal lit Pfd.
North Hirer Insurance
O'Gara Coal Cora. A Pfd.
Patho Frerea Phono. Com. A Pfd.
Singer Mannfactnrlnc
Bafetj Car. Ilrat Tight
Texas Farlflo Coal tt OU
United Tbeatro Equip. Coin. A pfd.

J.K.Rice,Jr.&Co.
l'honea 4000 to IQlt John. 1 Wall at. J. T.

American Caramel
Nat Casket Stk. & Rt3.

Amer. Real Estate 6s

LYON AND CO.
50 Fine Si, N. V. TcL John Gi

Woodward Iron
Stocks & Bonds

Merrill, Lynch & Co.
Trading Department

t20Brcdway. New York
Tbonc lUctor 70S3 to 83 InH.

NATIONAL SURETY
STAND. GAS & ELEC.

ft. S. DODGE I CO.
2 74 r.nOAnwAY. Phone OSIO Hector.

HNAirCIAX NOTES.
Nh & Co., iam!)ri New Tr6 Stock

have op;!)t! aa raiinri warily
usibr tlio mjienUioa of ilrary

FINANCIAL NEWS

AMD THE SITUATION

Effect of tho March 1 Settle-

ment In Relieving Monoy

Mnrkot Strain Hero.

HEAVY CALLS INVOLVED

Return of, tho Railroads and

Investment Factors Govern- -'

ing tho Change.

nr william justus noics.
This day will bo memorable' In the

flnnnMnt hlatnrv of tho country as mark
ing tho surrender of tho railroads byj
Hia flovernment and the nutting through
of tho heavlOBt. most complicated and
most plcturosque spring settlement which
tho banks of tho. agricultural States
have ever had to reckon with. The en
gagements of tho land speculators,
which havo to bo met y, break all
records and Involve such hugo aggre-
gate outlays aa to mako necessary for
tho country banky to obtain largo ad-

vances from their corrrfipondentB In this
city. "The effort to finance thoso largo
payments has been nn Important factor
In Increasing tho crodlt strain nt a
tlmo when tho whole world was seeking
accommodation In tho United States and jq
is ono explanation 01 mo imiuru u hi- - ...j,
tho January dividend money which or-

dinarily flows back to New York within
two or tlirea weeks after the January
dividend and Interest payments have
boon mado.

Interior Htralu,
That return flow of money has not

set In and tho movement Is not likely
to bo of much moment until tho land
loanH shall have been adjusted and It
is known JUBt what tho aftermath of ioc
that plcturesquo financing of tho grain 106
ic it 13 imciy to dr. inn craze, mai
summer reached record proportions with
successlvo sales of farm lands at con-
stantly mounting prices. As tho same
farms sometimes changed hands sis or
Ecven times within a few weeks the
sales were not limited by tho number .

farms to bo sold, but by competitive
bidding by speculators on one hand and
returned soldiers and other homo seek-
ers on tho ether. Tho net rosult has
boen tho largest and most widely ex-

ploited land crazo that tho. country has
seen, conducted at a price basis which
mndo tho tqtil commitments run Into 165'4
tho hundreds of millions of dollars. The
agricultural Statc--j havo boen accus-
tomed for years to settle nil such obli-
gations on March 1. Consequently that
dato has como to bo fully as Important
for tho banks of tho farming communi-
ties ns has tha January 1 BCttlcment for
the great financial Institutions of Eu-
rope and tho United States.

Clcur SnlUnur.
With those engagements out of tho

way tho credit tension will be relieved
and the bank position materially Im-
proved. It will be Bcveral days beforo
tho bankers can tell Just what the total
engagements amount to or to what ex-

tent they will bo forced to extend tt.e
loans rando for financing tho hunc ac-
count. Hut that tho Jtarch settlement
has been completed, that nlno-tcnth- s of
tho total engagements of tho land craze
havo been provided for and that one
of tho most difficult speculative acounts
In tho history of tha Western States has
been adjusted means much for tho future
security of tho money market. H has
Htrengthoned many weak points and re-

lieved largo city banks from the strain
of helping Interior Institutions over a
tronblesomn settlement nnd materially
Increased tho supply of funds available
for commercial birrowcrs, nn achieve-
ment of largo importance. But It does
not mean that all Is clear sailing for tho
money market. On the contrary, tho
extraordinary showing mado by the New
York Heserve bank last week empha-
sized the need of further fortifying tho
bank position and bringing additional
pressure to bear In tho r.iTort to curtail
loans for unproductive purposes.

Influential Loans.
The problem of strengthening tho Fed.

eral reservo system Is largely n question
of gradually reducing tlio volume of re-
discounts secured by Government war
obligations as collateral. Of tho $2,356,-000,0-

rediscounts reported by the
twelve reserve bnnks last wee!t, $1,525.-000,00- 0

were based on Government bond
collateral. It Is truo that that account
has been reduced, representing In part
loans to original subscribers to our Gov-
ernment war offerings. Those loans
should bo paid off 'when It Is possible to
do so because, although supported by
nign graao couatorai, they represent
flaed Investments of a type which tho
banks ought not to carry when demands
from commercial sources are. expanding.

Total rediscounts are (540,000,000.000
grer.ver than they were a yoar ago, and
If the lending power of tho reserve sys-
tem Is to be safeguarded for emergency
purposes, as It ought to be, tho ratio of
tho gold base to the credit structure of
tho country must be materially strength-
ened. For several years before our par-
ticipation In the world war thero was
an nverago gold ratio of nearly 17 per
cent of currency and demand deposits.
By September 1. 1919, It had been re-

duced to about 11 per cent, and tho
probability is that tho figure stands
now at ecarcely 10 per cent

StrenKthenlnsr Reserves.
The country nctlng as banker for the

rest of tho world must strengthen Its
cash position, for tho ono thing certain
Is that a gold e'nbargo cannot be re-
stored. Such restoration would bo a
confession of weakness that American
bankers would not consent to make be-

cause It would lose us whatever finan-
cial prestlgo we gained during tho war.
For us to tako such action at u time
when the money market machinery of
the world was disorganized by tho war
and the crippled nations wore looking to
us for competent leadership In what Is
really a grava crisis, would be dishonor
able. We must "pay In gold," as Mr.
Vanderltp says, "every foreign creditor
who has wltn us the credit to demand
gold," and unless we do so we can never
hope to achieve permanent leadership In
world finance. The people must do tho
extra work required to provldo goods
needed to bring down commodity prices
and restore normal living and business,
which can come about only through
abandonment of extravagant practices
and prompt return to sensible living.

8tronsc Leadership.
It Is apparent that the Heserve Board

must retain control of tho money mar-
ket because unless the new rediscount
rates bo made effective such Inflation
as shall Imperil the country's financial
safety easily may occur. It la obvious
how this danger may be avoided, be-

cause tho United States is best equipped
of all nations to steer clear of tlio pit-
falls of after war finance. Tha Wall
Ktreet loan account has been reduced
and tho stock market has been placed on

much basis aa consequence
thorot'cneomg weeding out unsafe

speculative accounts. Jn course
the drastic:' liquidation that
Pines many spccuiauvo exceftec, (level-'17- 2

v.fl Curing tho fevcriih tradins
year, havo been corrected, Indus- -

list nan ruactcu to price basis nn
which Investment buying of high order

iba3 been attracted.
Seasoned railroad shares, although .102

considerably higher than they were a
fortnight airo, ore atlll available at prices
unknown In times of peace and quiet
The readjustment, therefore, eo aa
Wall Btrcot In concerned la proceeding
In orderly fashion. The trained specu-
lator la usually quick to turn. lie
knows rod slsnal when he ooea It,
because his success depends on
ability to discern the moaning of prlco
fluctuations and chanced centiment.

Commodity Latins.
Tho Reserve, Pnnrfl mnv Iia nn,i

now to give attention to tho commodity
loan account and Influence such reduc-
tion n& flhflll mlllA hn,n.r1. .vUtln.
In It Hundreds at Wnrntmlmsa nrn fllliwl
with merchandise nnd supplies that nro
nomine ni relatively tno highest prices
ovei touched. Those stocks havo been
Incroasod of lain hv
nbllity of shippers to make deliveries nt

Sales of tveek
IUnco ism.
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usual times. By that immense
amount credit has been tied and
made unavailable commercial bor-

rowers asltlnff Deflation sucn
lines accomplished easily
the securities market, which usual-
ly enough buyers Insure expeditious
liquidation. But the still exists,
the account has become top heavy and

way devised for lessening
strain. Tho banks will confronted
soon with demands April disburse-
ment period and tho probability

tlrao bond market will show
sufficient Improvement enable bond
bouses put through syndicate
operations which have boen held
abeyanco

The country breathes now that
tho railroads havo returned
owners and Federal authorities

longer control second great-
est Industry. Much depends the
President's attltudo toward now

TOTAL TRANSACTIONS YORK STOCK EXCHANGE
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der of things and the willingness of ad-

ministration offlalals to assist the new
managers in extricating the properties
from tho tangle that has resulted from
carrying out Government regulations.
It Is too early to predict the precise ef-
fect of that change, but it is clear that
the roads will be ably managed by those
in charge and that the resumption of
competttlvo methods of getting business
will bo of assistance to' shippers. Iti
general tt may be said that the rail-
roads' position in in many respects
stronger tlian it has been In the last
decado and that energetic efforts will be
m.ido to Increase their efllclency nnd re-

store many conveniences abandoned at
tho time that the roncU wcro taken over
by the dovommcnt

Railroad Loan.
Tho railroads ought to havo sufficient

funds to covor needed Improvement work

hanpiUM. I Dir.) Dir.
lllth. Low. llntfrifM,
65 35 I .. T.'
49 32 50e 1.64
81 63 7 8.99
41 33 4 10.88
38 29 .. .;
30 23 .. ..
8i 57 .. ..

108 86 7 8.071
38 33 .. ..'
62 60 4 7.40
16 13 1 7.55
90 80 7 8.05
61 60 6

4 3 .. ..
14 9 .. ..
22 13 .. ..
83-- 69 5 7.14

135 112 C 5.171
'115 111 1 0.31

51 27 .. ..
111 76 6 7.27
26 19 .. '..
88 87 6 6.82
89 70 .. ..
79 70 6 8.12
71 70 C 8.57

6 5 .. ..
51 33 .. ,.
21 14 .. ..
19 13 .. ..
48 44 4 8.33

152 106 4 3.71
105 96 8 8.14

33 27 2 7.02
6 4 .. ..

48 24 1.20 C.2G
102 102 7 6.91
91 63 6 9.09
12 8 .. ..
22 10 .. ..
38 28
47 40 3 7.65

200 165 12 7.23
18 14 .. ..

110 106 7 6.60
22 25 2 7.58
28 17 .. ..
70 43 .. ....

100 98 7 7.12
182 145 12 7.94
110 105 7 6.71
112 08 7 6.91

00 64 6 9.34
64 61 4 6.66

136 10S 10 9.09
33 28 1 5.17
30 23 2 8.70

'63 60 .. ..
35 18 .. ..

, 63 47 .. ..
30 20 .. ..
30 20

131 117 7 C.S8
212 161 10 5.81

2G 21 2 9.14
71 22 1.20 4.72
32 42 4 9.09
18 9 .. ..
74 63 7 9.98
00 60 4 S.00
11 6 .. ..
18 8 .. ..
31 21 .. ..
49 36 .. ..
69 61 3 4.68

100 99 7 7.1S
51 35 4 10.22
38 35 3
72 44 .. ..
19 83 7 8.24

,125 110 7 6.35
(116 112 7 6.25

79 63 6 7.93
52 94 7 7.12
11 8 .. ..
M 66 6 8.76
'6 72 6 7.87

,!10 106 7 6.71
0 4 .. ..

I 17 14 1 7.14
17 39 .. ..

1.7 92 10 10.44
I 73 64 5 0.95

S3 23 .. ..
6V 55 .. ..
47 43 .. ..
48 30 2 7.70
CI 45 2 5.32
36 23 .. ..
21 1G 1 4.97
14 10 .. ..
99 83 7 7.45
68 60 5 9.61
81 63 7 9.03
77 60 5 9.41
60 S8 4 9.73

5 4 .. ..
9 6 .. ..

142 120 6 4.16
41 23 .. ..
65 51 3 5.55
78 69 4 6.30
61 46 C

38 31 1 3.16
108 71 6 7.34
103 67 6 7.84
47 37 3 7.89
94 90 7 T.78
43 40 8 7.02
35 20 .. ..
41 S3 .. ..
15 11 .. ..
32 23 ..
61 43 .. ..
68 62- - E 7.35
42 34 3 8.39
82 48 .. ..

108 98 8 8.00
23 15 .. ..
93 89 8 8.C9
66 50 4 6.35
63 61 5 9.17
91 89 6 6.74
94 88 7 7.82
29 21 .. ..
79 70 6 S.ll
27 15 1 5.63

103 84 8 8.74
104 100 7 6.91
117 109 8 7.08
96 74 5 6.64

102 89 8 8.89
106 103 7 6.88
22 17 1 6.59
77 64 4 5.30
35 33 2 5.80
94 62 .. ..

100 98 7 7.12
50 34 .. ..
55 42 .. ..

124 84 C 7.03
106 100 7 7.00
101 98 5.20 6.11
110 93 5.20 6.13
16 15 1 6.56
25 15 .. ..
34 23 .. ..
IS 11 .. ..
SO 21
77 70 6 8.28
21 13 .. ..

9 6 .. ..
18 12 .. ..

240 214 8 8.71
12 10 1 8.77
90 75 74c 1.94
48 34 .. ..
82 64 6 9.17
92 89 7 7.51

247 200 20 9.6S
247 200 20 ..
Ill 110 8 7.27
105 88 6 C.36

26; 18 ..

forthwith. They are bidly off for equip-

ment, rolling' stock nnd dovlces which
for so long distinguished our roads
and given them a reputation for service
and efficiency not enjoyed by any other
railroads In the world. The American
people realize, as they nover appreciated
Kf.. 1- .- niiw4 nf trnntlncr a frrcat Utll--

ity generously that it may be In n pool- -

tion to rcnuer mo sorvico wmm
niiMtn rmilrAK. Tha strCSS Of War

Ing our transportation service nnd our
telephono system at their highest stateo

.ri.i.-- . rtnth nf tnosa utilities aro
Indispensable and both havo been de
veloped in una country m i

approached anywhere else in the world.
l k.tlt.j.a. nrnnnsltlon. therefore It

Is highly Important that further devel
opment or them snouia do oiu"vU
by such rate provisions as shall InBuro

mintn inert nroirrcus during high
prcBsttro days ahead.

IN THE NEW
Week Ended February 1920.

lOOOlButtcrick

1920.
8,059,750 January data 41,426,803

11.60

11.15

10.81

havo

1225 Granby Consol MAS....
100 Gray & Davis cx dlv

10400 Great Northern pf
8200 Groat Northern Oro ctfa.
200 Greene Cannnca Con.
100 Gulf, Mobllo & North pf.

32001Gulf Statca Stcoi...,
400IHartman Corn
500 Ilendeo Manufacturing. .
700 Haskell A Barker Car. .

2500 Hupp Motor
800 Illinois Central

16300 Inspiration Con Copper.
8700 Interboro Con Corp
9000 Interbcro Con Corp pf . .

700 Int Agrl Corp
600 Int Agrl Corp pf

3300 Int Harvester Co new, .
400 Int Harvester Co pf....

21100 Int Mcr Marine
16300 Int Mcr Marine pf
1C200 International Nickel....

60 International Nickel pf.
19700 International Paper. . . .

C0Q Inter Paper pf stpd. '
100 International Salt
100 Iowa Central
900 Iron Products Corp
300 Jewel Tea

8400 Kansas City Southern..
600 Kansas City Southern pf- -

6800 Kelly springneid Tire.
600 Kelly S T 8 p c pf....

8000 Kennecott Copper
100 Keokuk & Des Mplnes...

7900 Keystone Tire & Rubber.
100 Kresge Co. S S pf...

3E900 Lackawanna Steel Co....
500 Lake Eric ft Western....
400 Lake Erie & Western pf .

2600 Leo Rubber & Tiro
6200 Lehigh Valley

200 Liggett & Myers Tob....
8766 Liggett & Myers Tob rtfi.

64 Liggett & Mycra Tob pf..
6000 Loews, Inc
7100 Loft, Inc...
1000 Looso Wilea Biscuit

100 Looso Wileu Bis 1st pf . . .
2000 Lorillard, P, Tob

100 Lorillard, P, Tob pf
COO Louisville & Nashville...
100 Mackay Cos
100 Mackay Cos pf
300 Mauatl Sugar
200 Manhattan Shirt
600 Martin-Parr- y Corp
100 Marlln Rockwell Corp...
700 Maxwell Motor
300 Maxwell Motor 1st pf....
100 Maxwell Motor 2d pf
100 Maxwell Motor 2d pf ctfs
900 Mays Dept stores....

85700 Mexican Petr.oleum...
2100 Miami Copper

48300 Middle States Oil
33400 Mldvale Steel & Ord..
15200 Minn & St.Louls new.

COO Minn. St P A 8 S M..
300 Minn, St P A S S M L L.

I&&00 Missouri, Kan & Tex....
4700 Missouri, Kan A Tex pf .

92900 Missouri Pacific
20400 Missouri Pacific pf

300 Montana Power
400 Montana rower pf
800 Mulltn8 Body
700 National Acme 'Co

5100 Nat Aniline & Chem....
400 Nat Aniline A Chem pf. .
600 National Biscuit Co.
400 Nat Biscuit Co pf...,
700 National Cloak A Suit...

60 Nat Cloak A Suit pf....
1300 Nat Conduit A Cable....
4800 Nat En A Stamp ex dlv,
3800 National Lead Co
76Natlonal Lead Co pf
700Nat R R of Mes 2d pf ...

2100 Nevada Con Copper.....
1000 New Orleans, Tex A Mex
4300 Now York Air Brako.

14100 New York Central...,
7800 New York, Chi A St L

200 N Y, Chi A St L 1st pf . . .
ZOO N Y, Chi A St L 2d pr. . .
600 New York Dock
400 New York Dock pf

182200 New York, N H A H
4500 New York, Ont A West. .

300 Norfolk Southern
COO Norfolk A West ex dlv...
300 North American Co

15800 Northern Pacific
800 Nova Scotia SAC

10600 Ohio Cities Gas
18400 Oklahoma Prod A Ref....

700 Ontario Silver. Mining....
200 Otis Elevator.

4100 Otis Steel
900 Owena Bottle Co
200 Pacific Development

1800 Pacific Gas A Electric...
500 Pacific Mail

121700 Pan-A- m Petrol AT.
9400 Pan-A- m Petrol A T B. . .
600 Porrlsh A Bingham
100 Penney Co, J C, pf

16400 Pennsylvania R R
8900 Pcnn Seaboard Steel
1300 Peoples Gas, Chicago. . . .

300 Peoria A Eastern
8G700 Pere Marquette

1100 Pere Marquetta pf
1400 Pero Marquette prior pf .
6600 Philadelphia Co

49000 Pierce, Arrow Motor
100 IMerco Arrow Motor pf...

10200 Pierce Oil Corp
200 Pierce Oil Corp pf

1700 Pitts. C, C A St Louis....
4300 Pittsburg Coal of Pa

100 Pittsburg Coal of Pa pf . .
100 Pittsburg Steel pf

10400 Pittsburg A West Va....
200 Pittsburg A West Va pf.

1000 Pond Creek Coal
5100 Pressed Steel Car

300 Pressed Steel Car pf
1600 Pullman Co
8800 Punta Alegro Sugar

900 Railway Steel Spring....
200 Railway Steel Spring pf .

20400 Roy Consol Cop
64700 Reading

100 Reading 2d pf
2200 Remington Typewriter...
100 Remington Typew 1st pf.
300 Replogle Steel
800 Republic Motor Truck. . .

26220 Republic Iron A Steel....
100 Republic Iron A Steel pf.
100 Royal Dutch Co

3C400 Royal Dutch Co N Y
1100 St Joseph Lead

100400 8t Louis A San Fran
1200 St Louis A San Fran pf.
3300 St Louis Southwestern..
2600 St Louis Southwest pf . .

200 Savage Arms Corp
5300 Saxon Motor
4200 Senhoarrl Air T,ln,
4400 Seaboard Air Line pf....

300 Sears Roebuck Co
600 Shattuck Ariz Cop

12500 Shell Trans A Trading..
111200 Sinclair Consol Oil

1500 Sloss-Sheffle- ld 8 A I....
100 Sloss-Sheffle- pf.
100 South P R Sugar

32 Eouth P R Sugar
100 South P R Sugar pr....

73000 Southern Pacific ex dlv. .
99700Southcrn Railway 26

(Conllrineil on Foartecnrji Page.)

rnitinn hA nuerl of maintain1

1919. 19".
24,113,868 26,380,170

1 I ChslI Illta. Low. tait.
3lT 36 36! 2

32 32 32 1

78 75 77 - 1

38 35 36
31 31 31 1

C3 33 33 2
64 57 68 7
87 80 80 V
37 33 33 2

57 52 64 -- 4

14 13 13 - 1

88 85 87 1

51 50 51 3

4 4 4 ..
14 12 13
17 16 17 1

72 09 70 3

118 115 116 1

112 111 111 1

31 28 30
84 79 82 1

21 19 20 1
8H 88 83

77 70 73 5

74 73 73
70 70 70

6 6 0 --r
44 40 40 4
16 10 16 1

19 16 IS
48 47 48

118 106 108 --f 2
100 99 99
'29 23 28 . 1

6 6 6 1

30 26 28 1

102 102 102 6
76 63 66 8

12 11 12
22 20 21 1
33 29 30 2
47 45 45

1G6 165 166 24
17 15 16

106 106 106
27 26 26 1
20 17 18 2
62 48 49 4
93 98 93

152. 145 151 2
105 105 105
104 100 101 1

64 61 C4
CI 61 01

110 110 110 , Z

29 2!) 29 1

24 23 23 8
60 60 CO

30 27 .27 3
57 57 57
25 25 25
20 20 20 8

119 117 119 2.
179 165 167 12
23 21 21 1

32 27 31 2
46 42 44 2
18 14 17 2
73 70 70 3
60 50 60
11 9 10
18 14 17
31 27 30 1

49 43 47 2
63 C4 64 1

99 99 99
43 39 39 6
36 35 35 1
65 50 62 3
86 84 85 1

112 110 110 2
113 112 112

65 63 63 2
98 98 98
10 9 9174 66 63 7
78 72 76 3

104 104 104
6 5 5

15 14 14 1
47 45 46

1101 93 90 7
73 69 72
33 29 33 3
61 40 61 2
47 47 47 4
34 32 32 2
47 47 47 1
36 '32 34
21 18 20
13 11 11 3
97 94 94 2
62 62 62
79 74 77 1
66 63 53 5
43 40 41 2

5 6 5
8 7 7

123 120 120 13
30 28 28 3
67 54 54 4
71 69 69 1
60 46 46 8,31 31 31 6
86 76 81 5
80 73 76 6
38 33 33 3
90 90 80 3
43 42 42
24 20 23 2
38 36 38 f
16 14 15 1
31 27 30 -
60 49 49 2
63 63 63 5
37 35 35 2
65 60 62 3

100 100 100
18 17 17 1
92 92 92 1
66 C3 63 1
57 53 54 1
89 89 89 1
89 89 89 f- 1
29 26 28 1
75 74 74 3
19 17 17 1
94 88 91 2

102 102 102
114 113 113 1
81 74 75 6
92 00 90 4

104 103 103 2
20 17 17 2
77 72 75
34 34 84
72 69 71 1
93 93 93
40 34 34 6
44 42 42 2

100 84 85 16
100 100 100

98 9S 98 3 1

100 95 99 4
16 15 15
26 22 24
33 30 32 1
18 16 17
30 27 29
72 70 72 -
16 14 14. 2

8 3
18 16 17

219 215 215 8
12 11 11
80 76 77 5
40 37 39 l3
68 64 65 6
92 92 92 2

208 203 203 1
203 203 203
110 110 JIO - C

98 92 91 - S
22 25 .1

BROWN BROTHERS & CO.
Philadelphia

CutMilNbed IBIR
NEW YORK

FOREIGN SERVICE

Through our long established connections abroad,

we arc in a position to render complete foreign

service to banks, corporations and firms doing an
international business. Our correspondents include

the strongest and most progressive institutions and

private banks overseas.

BROWN, SHIPLEY & COMPANY

Founder Court, Lothburr
LONDON, 12. C.

IMabllauetl 1110

Boston

Orrlca for
IS Fall Mall, LONDON, (!. W.

Unobstructed Bays
on the upper floor of this building were secured
by supporting the roof on long-spa- n concrete
trusses. Construction of this kind calls for
careful work. O'Malley-Bear- e Valve Company
obtained it by placing their contract with

im FOURS DAT BON COMPANY
Engineering Constructors

I NEW YORK CITY
CHICAGO PITTSBURGH NEW ORLEANS ATLANTA

DETROIT SAN FRANCISCO 8CATTLB
MONTREAL PARIS, FRANCE VANCOUVER, B. a

Standafd Bauk
South Africa TTO,

WEAREatall times very glad to discuss
and Australian trade

conditions with interested exporters and
importers.

Established 58 Years
360 and Agencies
Resources $306,125,415

WH. MACINTYRE, Agent
68 WAUL STREET NEW YORK

Foreign Banking Service
The service of this institution covers the entire civilized

World. We are prepared, through our Branch at Buenos
Aires, Argentina, and our strong and numerous banking
Affiliations in other countries, to offer to exporters and
importers the most efficient service in the financing
of their business.

The
FIRST NATIONAL BANK

OF BOSTON

Deposits - - . - $171,000,000
Resources, Over - - $280,000,000

Branch at Buenot Aim, Argentina

Radio Trans-Oceani- c Service
AMERICA'S high-power- ed wireless stations have

been honorably discharged from the services of
the United States Navy. Drafted when this country
entered the war, the part they played in keeping up
communication across the Atlantic and with American
vessels is history.

Tho Radio Corporation of America, which includes th
Marconi Wireless Telegraph Company, is cow ready
to serve the public.

Beginning March 1, 1920, "MARCON1QRAMS" win be, kindled
from New York City to Great Britain at 17 cents word.

This Is the beginning of a world-wid- e wireless
cervice which will be developed as rapidly u
necessary readjustments will permit.

FOR SALE
American Stove

Eucyrua Ccm. Ct Pfd.
Lord & Toylor Com.

FREDERIC H. HATCH & GO.
IUtaMlihrd 1S88.

Phone Bettor i40. 74 n'vrar. New York.
WirtB CONNECTIONS.

Soiton. Chlcaso, FhlUdelpbla and Montreal.

Travelers

of

Branches

RADIO CORPORATION
of AMERICA
Ediwd J. Nally, FratdciU

64 BROAD STREET Ufart 0)
Telephone Broid 2900, 2901, 2902

STANDARD
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UUIABV
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WILL BB
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